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Bank of England in a panic would advance on
railway debenture stock ; at any rate no one has
any authorised reason for saying that it would.
And there are many other such securities.

The amount of the advance is the main con-
sideration for the Bank of England, and not the
nature of the security on which the advance is
made, always assuming the security to be good.
An idea prevails (as I believe) at the Bank of
England that they ought not to advance during
a panic on any kind of security on which they do
not commonly advance. But if bankers for the
most part do advance on such security in common
times, and if that security is indisputably good,
the ordinary practice of the Bank of England
is immaterial. In ordinary times the Bank is
only one of many lenders, whereas in a panic it
is the sole lender ; and we want, as far as we can,
to bring back the unusual state of a time of panic
to the common state of ordinary times.

In common opinion there is always great uncer-
tainty as to the conduct of the Bank: the Bank
has never laid down any clear and sound policy on
the subject. As we have seen, some of its directors
(like Mr. Hankey) advocate an.erroneous policy.
The public is never sure what policy will be
adopted at the most important moment: it is not